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* nefore the "Suropenn Ferun® in Alpbech (Tyrol) Ere Dormemn Jo Abs,
~ mershor of the Doaré of iwpns s of tho Doutnchio Bank 460Gy, gOve an
atcroctin, lectur. on the role ployed by tho conneredsl darks in the
firanciel ené crodit policy of ar integruted Zurojpes In tho folloving,
Te pudblish the coct loportont parto. : _
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ror the tioe being, the asctivitico of the coomoreinl bonks 4n Xarope
= C-.isrc:_;-m]in.; of couxrsc tho gpecinl foreipn tronsncticns -« largely
Wine tieooelves to thoe inddviduel pations. Iron thds point of vieu,
tt:c—-e ozista no boank in Lurope wualch is not o reglonol banke The reglooal
urinciple dosoxveo full approciation aloo in the futuro, and thisc not anly
iYor rocoono of neoosoity becanse we wonld perhepe not be able.to come to an o -
worcencnt on o differont arrangement, vub. as 8 consoquence of {ho faderalist
structure in tcoters luropo, However, it appecrs to mo fficult to anticie- ;‘Qz@ﬂ
»:te in chich wmy the adove pantionod fodornlict principls siall be applied
ia the future in individucl coscse

In a fodernlly into_rated Lurops the -:olic“ et tno mtioml central
tenks will hove %o be divergent evmifthairamlsarcthom,mom
to be sble to cchicve a bi hor desree of conforrdtiy opong the natioonl
ceononie oysteno, Sioce it is tho task of the contrsl btanks t0 nentrnlise
the iopact or tho currency of disturdin; influences causod by thse gtate :
vadoets or otbor neiicnel particularities, the cooneration among the contral -
- banko pay chow anl prove itsclf by diametrically ovposite measures, As loug |

" o8 tox policy, toc: dcnﬂlima, the structore of pubdlic expendituves, furitbher- -
nore, the indebtodnoss of the gstoto tovends the centyol banks as vell a8
voluoe end type of capital forrmtion and distridution are .iifferont, as long:
as particuloerly public influcnce on quality ond quantity of inveotoentc is
- ¢1ffe~ent opd, besides, tho cconordes in the inddividual countries renoct
differcmtly to high or lov liguidity, tho rpotional centrol benks ©ill in w_&,
futnre pursue o differcnt discount and open markot policy ond also use S
Sifferently the other instrunents for tuo regulation of money snd credit
qupply. This may leed to situatioms for the comnorcisl tonks chich may be [l
o aiffarent gy
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